
MUNICIPAL
BONDS

Maturity
Burlington, Iowa 4'/2S.. . 1931
Camden. N. J. 5^2s....l941
Chicago, 111., San. Dist 5s. 1926
Columbus. O. Se. Dis. 6s. 1942-46
Columbus, O. 5«/2s.1941
Kansas City. Mo. 5s....i935
Jersey Citv. N.J. 5'/2s.« 1927-56
Michigan 5%s.1941
Newport, R. I. 5K23....l926
Norfolk. Va. 6s.1939
Omaha. Neb. 5VZ».1941
South Bend, Ind. 5/2s. «« 1941

Our complete list of Municipal
bonds giving prices and yields will
be sent to investors on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford New Bedford
Providenre Springfield

Pacific Gas &
Electric

The construction and ex¬
pansion program that has
been carried on by this com¬
pany in recent years has
modified its situation to a
considerable extent.

An analysis clearly indicat¬
ing the position of the com¬
pany's securities and dis¬
cussing earnings, rates, capi¬
talization and other vital
points has just been pre¬
pared by'this organization.
Interested investors may
obtain free copy while the
supply lasts upon request
for special letter number
176, accompanied by 2c
postage.

MOODY'S INVESTORS SERVICE
JOHN MOODY, President

35 Nassau Street, New York
Boston Philadelphia Chicago

Jl

Farker 6f Company
49 WALL STREET

New York

SAFETYLIMIT«
A BOOKLET
For Investors

Upon request for Booklet B-Î18
we »Kail he glad to «end a copy
gratia to those interested in an
investment where they cannot lose.

IAWYERs Mortgage Ok
¦."... oí surplus $9000.000

89 IJbertr St.. New York184 Montagrue St., Rklyn.t Herrlman Ave., JamaicaNo inafonce of loss in 28 years.We guarantee therenever shall be.

BANKING HOUSE OF

HENRY CLEWS & CO.
^lern'bers N.T. Stock and Cotton Exehanrfe«.

11. 13, 15, 17 and 19 Broad St.. N. Y.
Interest allowed on demand deposit ac¬count«, orders executed for
STOCKS, BONDS AND COTTON

FOREIGN I.ETTERg OF CREDIT ISSUED
^LIBERTY BONOS oTJv0^

"ranch ) :«0 Fifth Ave. 36 Union SquareOHlccs >m »nun* St. 145 Kant 6»th St16 Court St.. Brooklyn.

STANDARD
Odd Lots of O Bought and
Standard Or | Sold at th«
Stocks | Market

CARLH.PFORZHEIMER&CÛPhone <8yJ^.8r4,j^gi^roaa bT-.N/T
Adams Express 4s, 1947
Brooklyn City Ry. 5s, 1941,
Lehigh Pr. Securities 6s, 1927
FREDERICH.HATCH & COf4 »WayNY HMlMiïhr.1. a«. Or 1220
.oaroN. CHica6Q fhiia moktoeal wtsbuag»

Guaranty Trust Co.
McCLURE, JONES&REED

Xsrntws .Yti» fork BlssU Baehnngs
Hi Broadway Fhone 3321 Bnft

'.. .'.i ,'.'. .#"¦ "
.- ssar

Stock Prices
Continue to
Move Lower

Demand for Investment
Securities Persists, How¬
ever; Call Money Renewal
Hate at 4V£ Per Cent

Although the reaction which began
Monday afternoon continu<»d to drive
stock prices lower yesterday, the de¬
mand for investment securities per¬
sisted. With speculative securities
slipping in market value after the
sharp upturn of the last three weeks,bond quotations, which have been pur¬suing an iy>ward course since early in
July, again leaped higher, with activity

i increasing. The demand was still pri-j marily for the choicest securities, bul¡ there' was evidence of purchases bjj seekeru aftef bargains. Thus, thtIj Mexican government bonds, which hav«
been firmer since the obstacles to rec
ognition began to disappear, gainec
notably yesterday. The external 5!
climbed from 5334 to 59Vi, and the 4;
from 39"*i to 43%. The bonds hav<
been in default since 1914.

In the commodity markets irrcgula
cross currents directed price move
ments. The secondary rally in cq^toiprices, which began on Monday, con
tinued yesterday uninterrupted unti
December contracts were quoted $10
bale above the level of last SaturdajThen many profit-taking orders wer
placed and prices fell precipitately un
til at the close quotations were 85 t
90 points below final prices of the previous day. In the wheat pit too, earl
strength was followed, by a reactioi
but the swing between extremes wa
not as wide. After having gained be
tween 2 and 2-Vi cents prices at th
close were unchanged to V¿ cent nt
h-lollM

The wiping out of last week's more
spectacular gains in the stock market
went on, despite the lowest renewal
rate for call money.4% per cent.
since August 1. The initiative was in
the hands of professional speculators
who were impressed by the lack of out¬
side buying power. Since certain
phases of the upturn were pulmotored
presumably by speculative pools, com¬
mission brokers were inclined to ad¬
vise caution to their customers.
Some have attributed the limited

buying power to a lack of willingness
to follow the leadership of those who
sponsored the recent bull movement.
More fundamenal, perhaps, is the

persistence of doubt in the minds of
those who chanced and lost In specu¬lation as a result of deflation. Al¬
though sentiment in business is dis¬
tinctly more hopeful than earlier in
the year, men are experimental, rather
than didactic in their opinions. Cau¬
tion still restrains outsiders who spec¬
ulate.

Money and Credit
Call loans renewed at 4% oer cent

on the Stock Exchange yesterday, the
lowest renewal rate since August 1.
Call money has renewed at 4 Vá per cantonly four days this year. Time moneyis being offered in fair volume at 5Vz
per cent for nearby maturities and at5% and 6* per cent for the longerperiods.

Yester- Year
day. airo.On industrial collateral.... 4V4 7On mixed collateral. 4Vá 7

Time money (mixed collateral} :
Sixtv days . 5Vj¡ 8(5j8VáNinety days . b% 8®8VáFour months . 5% 8@8VaFour to six months.... 6 8@8Vá
Bank Clearings.Bank clearings atNew York yesterday were: Exchanges,$700,400,000; balances, $60,500,000.
Silver.London, 39%d; New York,domestic bar, 99V4C; foreign, 65%c;Mexican dollars, 50%c.

The Dollar in Foreign Exchange
Exchange on European centers ruled

weaker yesterday, but cable rates onLondon at the close were unchanged at
$3.71%. At one time the rate droppedto $3.70Vs.
French francs got down to the 7c

level, but rallied slightly before theclose. German marks move«! within a
narrow range, around 93-100c. Swed¬ish and Danish rates held fairly steadyuntil late in the day, when there was
a decline in these.
South American and Far Eastern

rates were steady.
EUROPE
Yester- Previous Tear

clay. day. ago.GREAT BRITAIN (par $4.86 a sovereign)Demand. 3.71% 3.71% 3.50%Cables . 3.71% 3.71% 3.61%SO-d bills (buy'g) 3.67% 3.67% 3.45%90-1 bills (buy'ir) 3.66 3.66 3.43FRANCE (par 19.3 cents a franc)Demand . 7.01 % 7.09 6.73%Cables . 7.02 ¿ 7.09% 6.74%BELGIUM (par 19.3 cents^a franc)Demand. 7.00% 7.02% 7.22Cables . 7.01% 7.03 7.23SWITZERLAND (par 19.3 cents a franc)Demand .17.23 17.25 16.20Cables .17.28 17.30 16.26ITALY (par 19.3 cents a lira)
Demand . 4.18% 4.22 4.S6Cables . 4.19 4.22% 4.36%HOLLAND (par 40.2 cents a florin)Demand .31.Í.2 31.50 31.25Cables.31.57 31.55 31.37%GERMANY (par 23.8 cents a mark)Demand .93% .94% 1.61Cables .94 .95 1.53AUSTRIA (par 20.3 cents a crown)Demand .09 .09% .45Cables.U9% .10 .47NORWAY (par 26.8 cents a crown)Demand .12.52 12.72 13.76Cables .12.57 12.77 13.85SWEDEN (par 26.8 cents a crown)Demand'_...21.68 21.70 20.3BCables . .1.21.73 21.75 20.45DENMARK (par 26.8 cents a «Mown)Demand .17.68 17.75 13.75Cables .17.73 17.78 13.85SPAIN (par 19.3 cents a peseta)Demand .13.03 13.03 «V4.78Cables .13.07 13.06 14.80PORTUGAL (par 108.06 cents an escudo)Demand . 9.00 9.00 16.if,Cable« . 9.25 9.25 16.50GREECE (par 19.J cents a frachrrta)Demand . 5.15 5.20 10.65Cables . 6.17 5,¿2 10.70POLAND (par 23.8 cents a mark)Demand .02% .02 % -Cablea.02 % .<>£% -CZECHOSLOVAKIA (par 20.3 cents acrown)
Demand. 1.18% 1.20 1.28Cables . 1.19 1.21 1.30JUGO-SLAVIA (par 20.;i cents a crown)Demand .45 .49 .84Cables.46 .49% .86RUMANIA (par 19.3 cents a x-u,Demand .H7% 1.01 2.05«.'ables .98 1.02 2.10FINLAND (par 19.B cents a mark)Demand . 1.45 1.40 2 90Cablea . 1.46 1.42 3.10

FAR EAST
CHINA (Shanghai par unsettled)Demand .76.00 73.50 108.00Cables .75.50 "4.00 108.50CHINA (Hong Kong par unsettled)Demand .($.00 f.2.r,0 77.00Cables .53 2 5 52.75 77.10JAl'AN (par 49.8 e tita .< ¦...in
Demand .48.00 48.00 51.25Cables .48.25 48.25 51.50INDIA (par 48.65 cents a rupee) .

Demand .27.50 26.50 33 00Cables .27.75 26.75 88.86STRAITS SETTLEMENTS (par 56.8 cents
a dollar)

Demand.44.50 44.50 42.85Cables .45.00 45.00 42.50
THE AMKUKAS

ARGENTINA (par 12.44 cents a paper,peso)
Demand .30.25 00.25 36.62%

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1921, New York Tribune Inc.)
Stocka

Dar Tear Jannary 1 ta date.
Yf«»rrdi»r. before. agro. 1921. 1920. 1919.

[Rallrond »locks . 84 500 74,200 114,300 24,952,800 38,772,700 74,602.200
Other storks. 412,900 522,600 «89,300 97,994,000 120,088,300 151,216,500
All «locks . 497,400 596,800 703,600 122.947,400 ',58,861,000 225,818,700

Bonds
January 1 to ilnic.

Yesterday. Dar before. Ye.ir n<ro. 1921. 1920.
U, S. rravernmont bond:«.. $7,948,000 $8,737,000 $8,1C2.C0O $1,357,117,000 $1,711,671.000
Kailroad bonds . 2,211,000 2,199,000 2,074,000 36n.300.C00 39.1,310,00o
Other bonds . 4,927,000' 3,436,000 2,168,000 401.460,000 502,316.000!
Alt bonds . 15,074,000 14,374,000 12,214,000 2,211,377,000 2,607,297,000

Record of Stock and Bond Average»
(Copyright, 1921, New York Tribune Inc.)

Yester¬
day:

20 Railroad stocks. .'. 63.95
30 Industrial stocks. 60.60
50 Storks . 65.04

10 Railroad bonds. 75,83
10 Industrial'bonds. 82.90
5 Utility bonds. 75.80
25 Bond« ..*_ 78.77

Stocks

Day
before,
64.25
67.23
66.04

Year
ago.
69,10
8B.27
80.60

Bond«
76.05 74.17
82.85 83.50
75.60 69.40
78.66 76.95

Bringe Jan, 1
(a «fat«.

High. Low.
68.80 67.40
79.13 60.80
74.12 61.02

76.23
84.53
78.70
78.77

71.01
80.45
70.13
75.25

Rang« fait
year 1920.

High. Law.
73.80 68.60
110.00 67.67
92.96 64.30

76.97
91.45
74.66
81.71

Hirrh. Low. Dir.
. ., . ... ..,,1921. 1921. Rate. ^les. Open. High. Lo* Close chue. Bid. Art.

19% 11 - Adran« Rumcly ... 300 13 13 13 13 f-. « 13%Ä9$ 17 - Ajax Rubber. 900 22% 22% 22 22%+ % 22% 22%
1% 1 _ Alaska Juntan . 500 1 1 1~ %Vb

55-/2 34 4 Allltd Chtmlcal .... 1600 42 42 41% 41*- r. 41% 42
937/a 83 7 de pf . 200 87 87% 07 B7'/4- 86/« 87%
391/4 28',4« 4 Allis-Chalmtr. . 300 33% 34 33% 34 + % 33% 34
65% 26|/2 - Amer Agr Chtmlcal. 500 34'/, 34% 34"/, 341/«- % 34'/* 35
84 51 - Hopf . 300 61% 61% 6.1 61 -2 61 63
51 25%- Amer Beet Sugar .. 800 28 28 28 28 . 27% 29
65% 29'/,- Amer Bosch Mag ... 200 33% 33% 33% 33%+ % 33% 33%
32% 23'/a - American Can . 1500 27 27'/« 27 27 - '/« 27 27/s
88 763/! 7 do pf . 1200 79% 79% 79 79.3 78% 80%
133 «UBI/* 12 Amer Car & Fdy .. 200 125% 125% 125'/2 125'/2. 1 125 126'/;,
114 108 7 do pf . 400 109 109 108 108 . /« 107 109
29 8% . Amer Chicle. 200 8% 8% 8% 8%- . 9%
23"2 15%. Amer Cotton OH .... 200 19% 19'/2 19'/2 19'/,- 19 19%
£3/4 4'/« . Amer Drug 8ynd ... 200 4% 4% 4% 43/«- 4% 4%
13% 8 . Amer Hide & Leath 300 10% 10'/2 10% 10"/,. % 10 10'/2
57% 40'/2 . do pf . 200 50% 60% 60'/, 50'/,. 1 49 50%
591/2 42 5 American Ice . 200 56 56 56 56 - 53 56%
53% 21/4. Amer Inttr Corp ... 5500 29% 30% 29% 30%+ % 30'/2 30%
11% 7% 1 Amer La France ... 200 9 9 9 9 -9 10
62'/2 17 . Amer Linseed. 900 24 24 23% 23%. % 23 23%
92'/, 39% 7 do pf . 500 60 50 60 50 . 1'/2 46 52
93/4 73'/a 6 Amer Locomotive .. 2400 88/4 88% 88 88'/4. % 38/« 88?4
10 3/a . Amer 8afety Raxor. 800 4 4'/4 4 4'/4+ '/a 4 4/
14- 4/2. Amer Ship & Com.. 600 6% 6% >6 6%. % 6 6'/
441/, 29% . Amer Smtltlng .... 500 36'/4 36% 36/4 36%+ % 35'/a 35%
83 63/4 7 do pf . 200 70'/4 70/4 70/, 70/,. '/, 70'/8 70'/,
3134 18 3 Amer Steel Fdy .... 900 24?4 243/« 24/2 24%- 24% 243/
91 78 7 do pf . 100 83 -. 83 83 83.1 82 83
96 58% . American Sugar ... 5400 62/2 62/2 61% 62 . % 62 62'/
88 37'/4 8 Amer Sumatra Tab . 2800 42/4 42% 41'/2 42%+ '/4 42% 423/
108% 9534 9 Amer Tel & Tel .... 6100*106/, 106'/2 106% 106/2+ /2 106% 106?;129% 111% 12 Amer Tobacco ... >. 600 123/2 123% 123/2 123/a. /4 123 124
1273/4110 12 do B . 700 121 122 121 122 . 2/2 121/2 122/82'/4 57 7 Amer Woolen . 5400 73 74/2 72/2 72%. /a 72% 73
98 93 7 do pf . 200 97/2 97/2 97/2 97/2. % 95 98/43/a 31%. Anaconda . 2600 37% 37% 37/, 37/,. % 37/, 37/87'/« 76/4 6 Atch, Top & San Fe. 1200 85/4 86% 85 85/a. /, 85 85/883/4 75/a 5 do pf . 200 81 81 81 81 - 80/2 81'/30 18 . Atl, Guf & W I .... 6900 263-4 "26% 25% 25%. % 25% 253/24% 1534. do pf . 200 22% 22% 22% 22/a- 22 22/233/4 10 2% Atlantic Petrol .... 700 11 11 11 11 . «1 11 13
941/4 62/4 7 Baldwin Loco Co ... 6560Ö 86 86% 84% 85%. % 85% 85?/42% 30%. Baltimore & Ohio .. 3400 38 38/«. 37% 37%. % 37% 38
62% 39% 5 Bethlehem Steel _ 300 52 52 5134 513/4. % 49% 51/65 41/2 5 do Class B. 4600 54 54% 53% 53%. % 53% 53?;14% 9% . Brooklrn Rap Tran.. 600 9% 9% 9/, 9%. % 9/, 9"/
6 3 <- Booth Fisheries . 200 3% 3% 3% 3%- 3% 4
97% 8I/4 10 Burns Bros . 500 95 95 95 95.1 92 96
6 3?4. Butte Cop & Zinc... 200 41/4 41/4 4/, 4%. /, 4/, 4'/1534 10/4 . Butte & Sup Copper. 200 -f3/2 13% 13% 13%. 1 13% 14

28 14% . Buttcrick Co. 200 243/4 24% 243/4 24%+ % 23 26
19% 7?4. Caddo Oil . 400 10 10 9% 9%. Va 9% W64% 53% 6 California Packing... 500 63% 64 63% 64 + /4 63% 64
49% 25 . California Petroleum. 800 35% 35% 35% Í6%. % 35 36
7/a 334. Call Lead & Zinc_ 300 3% 4 3% 4 - 3% 4

II9/4 101 10 Canadian Pacific_ 1500 112?4 1123/4 112% 112%. % 112% 112'/43% 22/, . Central Leather . 3900 28/2 283/4 27% 2734. % 27% 28'/32/a 23 . Cerro de Pasco. 200 25% 25% 25% 25%. % 25 26'/86 39% 6 Chandler Motors. 8900*43% 43% 41% 42/4. 2% 42/8 42'/65% 46 . Chesapeake A Ohio.. 1200 54 54/4 54 54 . % 53% 54
37 22 . Chic, Mil & St Paul. 900 25 25/4 25 25 - 25 2646% 32 . do pf. 600 38% 3834 0-8/4 38/4. % 38/4 383/
71 60/8 5 Chic & Northw'n.... 200 65% 65% 65 65%. % 65 66110 95 7 do pf. 200 102 102 102 102 .2 100 10470/4 47 4 Chic Pneum Tool.... 200 52 52 52 52 . % 50 5235 22%. Chic, R I & Pac... 6300 33% 3334 33 33 . % 32% 3378 6834 7 do 7% pf. 200 77% 77% 77/4 77%- 77 77?67% 56% 6 do 6% pf. 200 66/2 65% 65% 65/2. Vz 65% 661234 9 . Chilo Copper. 3400 11 11 10% 103/4- 10% 1127% 19% . Chino Consol Copper. 200 23 23 23 23 . 34 22/2 23'/36 19 . CocaCola . 1500 34% 34% 34% 34%+ % 34% 351234 2% . Colum Grophophone.. 1400 4% 4% 4/4 4%+ % 4% 4'/62/4 9/4. do pf. 300 17 17 17 17 -¦ 17% 1863 52 6 Col Gas & Electric... 500 56% 56% 56 56/4. % 56% 5712 %. Consol Dist . 700 1 1 % %. /. 1 1'/91% 77% 7 Consolidated Gas. 1600 87% 88% 87% 87%+ /4 87% 88!,21% 12%. Consol Textile. 4500 17/« 17% 16?4 17%. /4 17% 17'76% 59 4 Corn Product«. 4600 73% 74% 73% 73%+ % 7334 7444% 22% 2% Coaden & Co. 6700 24% 24% 24/, 24%. % 23% 23?IO7/2 49 4 Crucible Steel . 10900 61 61% 60 61%+ 38 61 61 ¡/91 77 7 do pf . 100 81 81 81 81 . 1% 80% 82!33% 12 . Cuban-Amer Sugar . 1600 13% 13% 13% 13%- 13 13!26 6%-Cuba Cane Sugar .. 500 8/4 8% 8/4 8/4- 8/4 8!67% 17/4. do pf . 200 19% 19% 19/4 19%- 19/4 19!-44 23 4 Davidson Chemical . 200 36 36 36 36 . 2% 35 39249 93 6 Del, Lack & West .. 2400 107 108 106% 107%+ % 107 107?4% 2% . Dul, So Sh & Atl 200 3% 3% 3% 3%+ % 3% 440 25 . Emerson-Brant pf... 300 25 25 25 25 8/8 20 2869% 52 5 Endicott-Johnson ... 3900 63% 64% 63% 63%. /4 63% 6415% 11% . Erie . 200 13% 13% 13% 13/,- 13 13!22?4 16%. do 1st pf . 200 18% 18% 18?B 18?s. /2 18?8 18?82% 44% 8 Famous Players ... 6200 54% 65 52% 52%. 1% 52% 52?90 75 10 Fisher Body . 400 85 86 85 85/2+ 1/2 83 86100 95 7 do pf . 200 98 98 98 98 - 98 10019% 8% . Fisk Rubber Tire ... 400 10% 10/8 10 10 . % 10 10'20% 9% . Freeport Texas - 200 13 "13 13 13 . % 13?-8 14'78?8 39% . General Asphalt -25700 48?4 49% 47?4 48%. % 43 43113834 109/2 8 General Elec Co ... 9700 124 124 121?4 122%. 2 122/4 122'16% 9% 1 General Motors . 18200 9% 10% 9% 10/8+ /. 10 10"82 69 7 do 7% pf . 200 72?4 72% 72?4 72?4. 34 72% 75'44/8 26%. Goodrich, B F. 700 31% 32% 31% 31%. 1/4 30?4 31:79/, 60 7 Gt Northern pf. 1200 75% 75% 75% 75%. % 75% 75'-48% 25 . Gulf States Steel ... 800 38/, 38% 37% 37%. 1?a 37 3961% 50% 4 Hask & Barker Car.. 1400 66 57 56 57 - 57 5886 40% . Houston Oil . 1400 50% 50% 50 60 . % 50 5216?4 10/2 1 Hupp Motora . 200 11% 11% 11 11 . i/4 11 1198 85/a 7 Illinois Central _ 200 95 95 95 95 .. 95 957/8 2 .60 Indiahoma . 600 2% 2% 2% 2%- 2% 213% 6 . Inter Agricultor« .,, 200 7% 7% 7% 7%- 7/2 837?/8 29% . Inspiration Copper . 600 33/4 33% 33/, 33/4. % 33% 335% 1% . Inter-Con» Corp ... 300 2% 2/4 2% 2%. % 2% 216 6% . do pf . 700 6% 6% 6% 6%. % 6% 7100% 67% 5 Inter Harrester - 3700 79% 79/4 78/8 79/4. /4 78% 7917% 7% . Inter Merc Mar .... 300 8% 8% 8?4 8?4_ i/4 8?4 1063?4 36 6 do pf. 700 43% 43% 43% 43%. % 43% 4373?4 38% . Inter Paper. 3400 47% 48% 47 47%+ % 47% 4717 11%. Inter Nickel. 200 13?4 13?4 13?4 I334. Va. 13% 1326 6/2 . Invincible OU. 1600 7% 7% 7% 7%- V/z 74% 2/, . Island Oil . 3900 2?* 2% 2% 2%+ % 2% 211?4 4 . Jewel Tea. 300 9% 9% 9% 9%. % 9/2 1033% 21% . do pf . 200 31% 31/4 31% 31/4. % 31% 3228% 18%. Kansas City South... 700 25% 26/, 26% 26 + ?,8 25?4 2652 45/a 4 do pf. 200 60% 50% 50% 50%- 50% 5154% 32% 4 Kelly Springfield .... 3200 40% 41% 40% 41 - 40% 4162 35 . Kelaey Wheel Co- 300 56 56 56 56 . /, 66 5822% 16 . Kennecott Copper ... 700 19% 19?4 19^ 19/2. % 1914 1917% 8/4. Keystone Tire ....... 600 11% 11% 11J/4 H¡/2- ^y. 1158/2 32 . Lackawanna Steel... 200 41% 41% 41% 41/4. \/z 41 4157% 40 . Laclede Gas. 200 48 48 48 48 _ 1 46 4914% 10 . Lake Erie & West... 100 10% 10% 10% 10/4. 1/, 10 1129?4 17% 2 Lee Rubber & Tira... 300 25?4 25?4 25% 25%. !/, 25'A 2656% 47% 3% Lehigh Valley. 200 51% 51% 51% 51%-. Bu| 5

High. Low. Dlv.
M

**.*
_,. ...1921. 1921. Rate. Sales. Open. High. Low. Close enge. Bid. Asir.

79% 64 _ Lima Locomotive.... 200 71% 71% 71 71.2 71 74
95% 87% 7 do Pf. 100 90 90 90 90 - 88 90%
21'A 10 - Locw's, Inc . 600 13% 13% 13% «%+. Vs. 13% 13%
42

"

30 . Loo.ie-Wiles Biscnlt.. 200 31% 31% 31% 31%. Va 31% 33
58'/, 351/4 7 Manhattan Elevated.. 300 40 40 40 40 . % 39% -40%
21% 12% _ Marland Oil. 300 17% T7% WA 17/4. % .Va *]ÎK«45% 27 . Mar St Ry pr pf.... 1900 31 34 31 34 +3% 33 34%
10'/a 6 . Mar Rock . 300 6 6 6 6 . % 6 7
gi/2 3% . Max Mot 1st pf ctfs.. 200 5 5 5 5+1 4% 6

1671/4 8*54 12 Mexican 1'ctroleum.. 51100 110% 110% 106'/4 107!/4. 2% 107 107'/424' 1594 2 Miami Consol Copper. 200 21 21 2094 20%. Va 20% 20%
15% 10 1.20 Middle States Oil.... 2400 12% 12% 11% 11%. 'A 12 12'/433I/2 22 -¦ Midvole Steel . 1600 26% 26% 25'/2 25%. Va 25% 25%1434 9 . Minn & St Louis... 200 9% 9% 9% 9%- 9% »%
3 % . Mo, Kan & Texas. 200 2 2 2 2 . % 1% 2'/,23/4 16 . Missouri Pacific. 900 19'/4 19% 19'/4 19%- 19 19%43% 33Va . do pf. 300 39% 39% 38 38 . % 38 38%66% 43 3 Montana Power. 200 48 *8 48 48 - 48 49

25 14%. Montgomery Ward... 700 18 18 17% 17%. % 17% 18
36% 15 . Not Cloak & Suit_ 300 1894 19 1834 19-4-1 19 22
5% %. Nat Con «ft Cable... 400 % 1 % 1 + 1/4 % VA65 26 6 Nat Enam & Stamp., 800 36% 36% 35% 35%. 1% 35 35'/:6% 3i/2 . Nat RR of Mex 2d pf 3200 4% 5% 4% 5 -f Va 4% *Vi13'/8 9 . Nevada Con Copper. 200 10% 10% 10% 10%. '/8 10% 11
74% 64% 5 N Y Central. 1200 711/4 71 Va 71 Va 71%. Va 71 71"/-39 20% 2% N Y Dock. 400 29 29 29 29 .1% 28 30>/¡23% 13% . NYNH&H. 1600 1494 14% 14!4 14'/4. 'A Wz 149420% 16 1 N Y Ont & Western. 200 19 19 19 19 - 19 19%104% 88% 7 Norfolk & Western. 200 95'/4 95!/4 95% 65/4- 9*5 95!/<40% 32/4 3 North American _ 1600 39% 3934 3834 39%. Va 39% 39i/¡34% 31% 3 do pf . 2400 34!/2 34!/2 34 34%+ % 34% 34«/-88J/4 611/4 7 North Pacific . 2500 77!/2 77'/2 76% 76%. 1% 76!/4 76944 134 . Oklahoma Prod «ft Ref 700 1% 1% 1% 1%.- 1% 230% 16% 2 Orphcum Circuit .... 200 19% 19% 19 19 -f 'A 19 19^19% 8% . Pacific Develop - 200 12 12 12 12+1 11% 1241% 27% 1'/a Pacific Oil . 1900 35 35«/a 3494 34%- 3494 35793^ 38!/8 6 Pan-Amcr Petrol ... 14600 51 51% 4394 49.2 48% 49/<7194 34% 6 do B . 4200 48 48 44¡/2 45'/8.2% 45 4615*2 9% . Parish & Bingham... 100 12% 12% 12% 12¡/8+ % 12% 12'/4194 32/4 3 Pennsylvania R R... 900 38% 38% 38% 38%. Va 38% 389*17 6% . Penn Seaboard Steel. 1200 10% 11 10% 10'/a- 10% 10»HV/a 7 .¦ Panhandle . 100 7% 7'/a 7% 7%- 7% 85798 33% . . People's Gas & Coke. 500 53!/8 53% 53% 53!/8+ % 52% 5323% 1534. Perc Marquette . 300 19% 19'/s 19 19 . Va 18% 1935'/2 26% 3 Phila Company . 200 29 29% 29 29%+ V* 29 29'/311/2 16 . Phillips Petrol ...... 2300 22'/4 22% 2VA 21%. % 21 Va 2242/4 9'/4. Pierce Arrow . 2200 12% 12'/4 11% 12%+ Va 11% 12«/88 2V/e . do pf . 900 26'/, 26% 25% 25%. % 26 26^11% 5/4. Pierce OH . 100 6% 694 6% «%-" 6% 71/,78 30[/2 8 do pf . 300 43 43 42% 43 + % 42% 43'/88% 82% 6 Pittsburgh Coal pf.. 300 85/4 85'/4 85 85.2 85 8732 24% . Pitts & W Va. 300 26% 26% 26% 26%+ % 26 26"/111'/s; 89'/8 8 Pullman Co . 1700 92% 93 9194 92|/4. 94 92 92¡/<51 Va 25 . Punta Alegre Sugar 200 28 28 28 28 - 27% 283694 21/2 2 Pure Oil . 300 24'/4 2498 24% 241/4. V* 24% 24'/90% 67 8 Ry Steel Spring .... 600 83% 83% 83 83 . % 82% 8315 11 . Ray Consol Cop _ 400 12% 12% 12% 12%. % 12% 12^891/4 6094 4 Reading . 3700 70% 7094 69% 69%. % 69% 7055 36% 2 do 1st pf. 300 43 43 42% 42%+ % 41 42945734 38% 2 do 2d pf. 200 43 43 43 43 + % 42% 4473% 41%. Rep Iron «ft Steel .. 3900 51% 51% 50% 50%. % 50 50¡/39% 18 . Rcplogle Steel . 200 24 24 24 24 .1% 23% 24'/69% 45% 5.20 Royal Dutch. 3800 47 47% 4694 47 + % 47% 485% 2 . Santa Cecilia Sugar. 300 2% 2% 2% 2%+ % 2% 23/2594 19% . St Louis & San Fran 1400 23% 23% 23% 23%- 23 2V/,30% 19%. St Louis Southw'n.. 200 24 24 24 24 - 24 2541 28 . do pf . 200 33% 33% 33% 33%+ % 33 33'/6% 2% . Saxon Motors . 300 2% 2% 2% 2%. % 294 2ft7% 5% . Seal» Air Line . 200 5% 6% 5% 5%- 5 5V12% 8% . do pf . 200 9% 9% 9% 9%+ % 8% 10¡/9894 59% . Sears Roebuck . 4600 68% 6894 679b 67%. 1% 67% .

2094 1294 . Seneca Copper . 600 19% 19% 19 19 . % 19 19'/7% 4% . Shattuck Arizona .. 200 6% 6% 6% 8%. % 6% 69/49 32 .74 Shell Trans & Trad 400 34% 34% 34% 34%. 94 34% 362898 16%. Sinclair Oil. 10900 19% 19% 1894 18%. % 18% 19'/56 32% . Sloss-Shef St «ft Ir.. 200 38 38 38 38.1 37 38101 67% 6 Southern Pacific ... 3100 77% 77% 77 77%+ % 77 77j/24% 17%. Southern Rail . 3900 20% 20% 20% 20%- 20% 20'/111 88 8 Standard Milling ... 100 93 93 93 93 . % 93 9575% 6794 4 Stand Oil of Calif .. 300 71 71 71 71 - 70 71167% 124% 5 Stand Oil of N J... 500 137% 137% 137% 137%. 2% 135 139110 105% 7 do pf . 500 107 107 106% 107 - 106% 10746 25% . Stromberg Carb _ 200 31 31 .31 31.1 30 3193% 43% 7 Studebaker . 29600 74% 74% 7294 73 .1 72% 73'/10% 394. Submarine Boat _ 300 4% 4% 4% 4%- 4 4'/13% 394. Superior Oil. 500 498 4% 4% 4%- 4% 4$IO94 6% . Tenn Cop & Chem.. 200 8% 8% 8 8 . % 7% 845 29 3 Texas Company - 4600 35% 35% 35 35%. % 35% 35'/27% 16%. Texas & Pacific .... 900 22% 22% 22% 22%- 22 22'/255 210 . do Land Trust ... 22 255 255 250 250.5 230 40036% 1594 1 Tex Pac Coal & Oil. 1700 18% 18% 18% 18%. % 18% 18'/72 45 8 Tob Products. 3700 67% 67% 66 66%. 1% 66 66991 76% 7 do pf . 200 84% 84% 84% 84%. % 84 8720 15 . T, St L & W pr ctfs 100 16 16 16 16 - 16 17'/13 6 . Transcon OH. 2500 794 7% 7% 7%. % 7% 875 57 8 Union Bog «ft Poper 100 60 60 60 60 . % 69 6125% 15%. Union Oil . 400 18 18 18 18 - 17% 18123 111 10 Unibn Pacific . 1600 120 120 119% 119%. % 119% 119?>68 62% 4 do pf . 200 65 65% 64% 64%. % J64% 65'/108 46 . United Drug. 500 5494 55 54% 54%. % 5494 5547 36% 3% do 1st pf. 100 40 40 40 40 - 39% 40207 9594 8 United Fruit. 1600*107% 107% 107% 107%+ % 107 107'/26 17 . Un Ry Invest pf. 200 19 19 19 19 + % 18% 2027% 11%. U S Food Products.. 9100 12% 13% 12% 13%+ % 13% 13974% 43% 4 U S Indus Alcohol... 2900 46% 46% 45% 45%. 1 4594 46'/5894 41%. U S Realty & Imp... 1200 49% 51% 49% 51 +1% 51 51»/62% 46% 6 Un Retail Stores .. 46000 52% 53 52 52%. % 52% 52',7994 40% . United States Rubber 6400 48 48% 47 47%. % 479B 47",103% 74 8 do 1st pf. 200 86 86 85% 85%. 1 84% 85'/86% 70% 5 United States Steel.. 29100 78% 79 77% 7794. % 7794 78112 105 7 do pf. 200 109% 109% 109% 109%. % 109 109!,59% 41% 2 Utah Copper. 160O 4894 49% 48% 49%+ % 49 49J,41 25%. Vanadium Corp . 1900 31% 31% 3094 30%+ % 30% 3142% 2094. Va-Caro Chemical... 300 29% 29% 29% 29%- 29% 3010294 5/94. do pf. 100 76 76 76 7J5 - 76 779% 5% . Vivaudou . 1200 7% 8% 794 8 - 7% 89 7 . Wobash . 300 7% 7% 7% 7%- 7% 7=24% 18 . do pfA. 200 20% 20% 20% 20%- 20% 20J13 8% 1 Wcber-Heilbroner ... 200 12 12% 12 12%+ % 12 12Í72 49% 2% Wells Fargo Exp.... 100 58 '58 58 58 . % 58 59'21 14%. West MaryW 2d pf.. 200 1694 16% 1694 16%. % 16% 1730% 20%. Western Pacific. 100 22 22 22 22 _- 21 *2270% 58 6 do pf. 200 60 60 60 60 . 1% 60 6194 76 7 Western Union Tel... 100 83 83 83 83 + % 83 8496% 81% 7 Westinghse Air Brake 200 85 85 85 85+1 85 8649% 38% 4 Westinghouse Mfg . 500 44 44 44 44 _-. 44 44147 31 5 Wilson Co . 200 35% 35% 35% 35%+ % 34 3«'11% 7% . Wheel & Lake Erie. . 300 8% 8% 8% 8%. % 8% 8'19% 13%. do pf. 200 14% 14% 14% 14%. 94 15 16i17% 7 . White Oil . 200 794 794 '/% 7%- 734 g18% 9% . Wickwire-Spencer ... 200 13 13 13 13 4- 3 13 1410% 5% . Willys Overland. 1200 8 6 6 6 _ 6 6'42 23 . do pf. 200 27 27% 26% 27%. 1 27% 2W55% 30% 4 Worth Pump «ft M... 300 39% 39% 39% 39%_ 39Í/, i¿*Ex dividend. /z

Cables .30.60 80.50 86.76BRAZIL (par 82.46 cents a paper mllrels)Demand .12.75 12.76 18.12%Cables .13.00 .13.00 18.25
PERU (par $4.86 a pound)Checks . 3.34 3.34 4.86ECUADOR (par 48.60 cents a sucre)Checks.24.39 24.39 -

CHILE (par'36.6 cents a peso)Checks .10.37% 10.37% 16.12%
URUGUAY (par 103;42 cents a peso)Checks .64.75 64.26 85.00
VENEZUELA (par 19.3 cents a bolivar)Checks .16.00 16.00 -

Canadian Exchange.New York funds IrMontreal, 11.14 percent premium; Montrea:funds In New York, 10% por cent discount
» .¦

Equipment Bonds
(Quoted on income percentage basis)Name. Rate. Maturity. Bid. AskAtl Coast Line 6% 1922-'36 6.60 «5(Bait & Ohio... 4% 1922-'27 6.60 6.21Boston & A... 4% 1921-'30 6.60 6.»(Buffalo R & P. 4%-6 1921-'33 6.50 6.11do . 6 1921--33 7.00 «.IICanadian Nat. 7 1935 0.50 6.UCanadian Nor. 4%-5-6 1921-'80 7.50 6.7!Canadian Pac. 6 1921-'32 7.00 6.21do . 4% 1922--28 6.50 6.11CCC&StL.. 6 1922-'29 6.76 6.2tdo . 6 1922-'27 6.75 6.21Ches & Ohio. .. 6% 1924-'36 6.60 6.2!CRI&P. 4%-5 1921-'27 6.75 6.2Chlc&NW... 4% 1921-'33 6.76 6.2do . 6% 1926-'36 6.75 6.1CStL&NO.. 5 1921-'24 6.50 6.3Del & Hudson. 4% 1922 6.65 6.2Erie . 4%-5 1921-'37 8.25 7.2do . 6 1922-'2S 8.00 7.2111 Central -4% 1921-'27 7.00 6.4do . 6% 1923-"36 7.00 6.3do . 7 1925-'36 7.00 6.3Kan City So... 5 ]<>21-'24 6.75 6.2Louis & Nash. 5 3 921-'23 6.60 6.1do . C% 1922-'36 6.60 6.0M S P&SSM. 4%-5 1921-'26 6.60 6.4do . 6% 1926-'35 6.50 6.1do . 7 1922-30 6.60 6.1Mich Central.. 6 1922-'30 6.75 6.2NYC Lines.. 4% 1922-'28 7.00 6.4do R R. 7 1922-'36 7.00 6.3N Y Cent R R. 4% 1922-'32 7.00 6.2N Y C & St L. 4% l!'21-'26 7.00 6.5da . 6 1931 6.50 8.3N Y. N Hi-H, 4%-5-6 1921-'23 8.25 7.2Norfolk & W.. 4% 1921-'24 7.00 6.2Nor Pacific_ 7 1922-'30 6.75 6.2Pennsylvania... 4-4% 1322-'23 6.75 6.Íritts & L Erie. 6% 1921-'36 6.60 6.1Heailing Co... 4% 1922-'27 6.60 6.1Seaboard . 4%-5-6 1921-'27 8.00 7.(Southern Pac. 4% 1922-'26 6.75 6.1do . 7 1922-'35 6.55 6.1Southern Ry. . 4%-5 192I-'26 6.75 6.:Union Pacilic. 7 1U21-M5 6.55 6.!Virginia Ry... « .? 182i-'30 «.76 «.J

Bid and Asked
Following ar«? tha dosing bid and

asked quotations of stocks listed on th«Stock Exchange in which there were
no transactions yesterday:
Adams Kip... 43
Ad Rumely,.. 12
Air Reduction. 33
AU Ara Cable. 103
Am Bnk Noto 50
do pr . 45

Bid. Asked
46%
13-4
38
106%
51

Am Beet 8 pr 53% 65
A B 8 & Kv. 43 45
do pr . 85 92

Am Co»! _ 74 .

Am Cot Oil pr 43% 45
Am Express...1U 116
Am loe pr.. 61 64%
Am Loco pr.103 108
Am Malt ft O 10 13
Am Sm pr A 64 C6%
Am Snuff _100 103
do pr . 76% 78%

Am Sugar pr. 88% 90
Am Sura T pr 70 75
Am Tel ft C. 45 53
A To pr new 89 89%
A W Wks pr 7% 9%
do prior pr. 48 4S%

Am Wh pr 92 96
Am Wr Pa pr 23% 26
Am Z ft L.. 8 8%
do pr . 27 28%Ann Arbor .. 11
do pr . 21 24%

Art Metals... 11 1!
Assets Rl Co. 1% 1%
Asso Dry O. 30 35
do 1st pr...03 65
do 2d pr... 53 56

Bid. Asked.
78
43

113
100
4!)
4:-,

109
30

2%
SC%

¡too
108

Asso OR
At Blr 4- A. 2
Atlanilc C L 86
Atlantic Ref..800
do pr .loa

Atlas Tack .. 14% 16%Austin Nichols 9 10
do pr . 54 62%Auto Sales Co 2% 3%Bald Loco pr 95 100

ft O pr.. 51 .11%Uamett Lea

Buir ft Su8,
.>io Pr ."urns Brs pr 93Buso Term...
Cal & Ariz.. 45Can Southern. 4"Case J I pr., 75Case riow .. i
Cen Hit N J.1DSfVrtalntecd 20Chi & Alton. 6%do pr . 10 vi
Chi Gt West. 7% 7%_d° *>r . 16 lg«C S P M ft o 50 -si'.do nr . 70 M0CO C ft S L 34% 39%f'° Pr . «3 64¡Cluett reab... 39% 4udo pr . 77 07Col ft So... 85do 1st pr... 50 50do 2.1 pr... 44 48< 00 («litar 28% 80WCont Can pr. ¡54¡I r-

Cont Ins Co. 59 niCorn Prod pr.103 ]inCrex Carpet... 30 50<*u Am Su pr 70 goDav («hem 33 viDe Beers _. 2>Deore Co pr.. 1,7% í\ñ
Del ft Hud..l00' 101%Di-t Edison. ..90 95Del l'i. Kit. _ 7oD S S & A.. 3% .4do pr . 5
Diirh.-im Hos. 20 ::o

Eaal Kodak.
do pr

80

.10.1

HO
611

do pr 76
Bamjulall ... 16
do B . 17

Batopilas M.. %

Elklmrn C pr.
Km Brant 4

it John pr 98%Erie 2d pr. IS
Erie & puts.. 4:
Fairbanks ... 1.
"¦"am Play ;;r 76
Fed M & S. 5%
do pr . 2i"i;Fis B OhBeth Steel pr 90% 91%'Gaston Wms..do 8 pc pr- 97% 100 ¡Gen Am Tank !Bkn Edison.....

B R T ctfs.. 6
Bkn Vn Gas 6.1
Brown shoe... 38%
do pr . S0%Brunswick ... 2

Buff R A P. 57
4° Pf ..... ÏT

96% (In Asphalt pr
6%|Gen Cigar

2*4t;ra.tihv M if»
62 ,'CrLj- Dans... II'
«. Gt North Ore. 28

64%

Ht%

18%

60
KO

110

GO ÍS,

Bid. Asked
Creeré C C. 21 .'2/,
Cu-in Sugar.. 7 7 M
Guir M & N. 6% :h

.Jo pr .20 22
Ha.- Wut pr.. 20',:
Hartman Corp 67
Hcndeo Mfg 18
Home Mines.. 57
111 Cent 1 I. 60
lut Agrlcul... 7
lnt Cement... 20
I M T 1st pr CO
I M T 2d pr. 57
lnt Nickel pr 75
lnt 1'apor pr 90
do pr ¡>tpd.. 6S

lnt Suit _ 40
Iowa Central
Jol & East.
KCFs&if pr,
Kay.ser J
do 1st pr..

Kolly Spr pr 70
do 8 po pr 83

Kcok & 1) M. 4
Krage S 8..1Î8
do pr .100

Kress & Co.. 65 SO
I, K & W pr 19Vi 22%
LlSK & M pr. 9S 102
do Ii .101 165

l.-W B 1st pr 93% 99
do 2d pr... 97W 11.',

Lorlllard pr.. 9*14 104
Dulsv & N.108% ion
Mnckay Cos... 67 80

lo pr

4%
93
60%
86 120

HI

12%
.>A%
¦JO
4%
19%
94
95

100

ä%

Mall Coal
Mtlllnson
do pr

3.M)
17
60

Manatí Sugar 27
'1" pr .-

Mai.hat Bench '
Man El Hy.. 30
Man St Ry pr 12
.Mai
Mat

700
18%

1%

' Parry
Al \V.

Max Mot «
do 1st pr
do 2d pr
do A . 39%
<ln B . St¿Maj I>e St pr 95

Mi Ii Central. 79
MSI'&SS.M 1 I 50
Mont Pot» pr 92
Mortis & Es. nr,
Mulllns Body IS
N C A s pr 50
N K & S pr 84
Nit Lead pr.ioi
NU U M Ist pr 5 9
N " T i M 46V- 53N Y Air Dr. 56% 7»

m

18%

10.-,

OUs Steel_ 9% io
do pr . 40

Owens Bot M 27
Pacido Coast.. 14
do 1st pr... 50
do 2d pr... 30

Pac G & E. 56% 57Parirle Mail.. 8% 10
1' P & It pr. 60 «¡8
Pero M prl pr 55 ßft
Phil Jones .. 55% 05

'1;; Pr ,...'. 70 SSP P W & C.117%Pitts Steel pr 77 m
P & W Va pr 74
Pr St Car pr S4
P 8 C N J (Jl
Hy St Spr pr.101
iRaad Mines.. 24
Hels & Co... 7

<!<> 1st rr... if
Reni Type
do ist pr
do 2d pr...

liens &. Sar.101
¡t I & S pr. S0% 8ÄHep Truck .. 9 ¡St Jos Lead 11% ISS L & S V pr 35 3(
¦^i-ars Hoe pr 90 f>;8-S S & I pr 03 71B P It Sugar 29 3til pr . 79 BM
Sta-dard Mill 92

il Tune
tl Bros pr '121
J S pc pr »3 ss

Stewart War.. 24V4 2r,/.
StudeUdter pr. Si 89
Sup Steel pr 96 96%
Tidewater Oil. 110 120
do f pd-100 120TS.. & w et. 9% 10%Trans & W S 35 35T¿Twin City 11 T 38

SS
69'i

TO

9'i

loo
66 V* 69%

N Y
Ul

1 nderweod T. 107
'lo pr .101

un Tank _80
do pr ..

Un Cigar St.. 125
do pr .99

l'a Ry Invest. 8
UBCIP & K. 13
do pr .41

U S E.ipress.. 5%I' 8 I AI pr. 80
s & n. 29% :to

43
95
110
115%
100
102
150
104

S H
15

6%

«to pr

N Y L A W mi
Norf &. \\ pr 64

Hual 1st pr 76%9(1 'V.I 0 & c 05
70 VY abash pr b 13

42
79%
71
10

Bid. Asked., Bid. Asked.Wls Central.. 28% 30 WV ft M pr A 68% 72Woolworth ...110% 111% do pr I»_ 55 .VJ%do pr .105 '.09 IWrlght Aero..- 7% *< %¦- m.-.

London Market QuietLONDON, Sept. 20. . Trading wasquiet on the Stock Exchange to-day.Bar gold was quoted at 110s 6d ¿»moneywas loaned at 2% per cent. Discountrates were: Short bills, 4 per cent;three-month bills, 4 1-16@4 3-16 percent.
Closing quotations on stocks were:

Louisville.144M K &T. 2%N Y Central- 94%Norf ft Westn.. 126Ont & Westn.*. . 25Pennsylvania... 51Reading. 93Southn Ry. 27St Paul. 33Southn Pao _102Union Pacific.. .159%U S Steel.104De, Beers. 12%

Consola, money. 48British hfo loan 88 «-Í.do 41/4. 81%Atehison.113%Bait & Ohio. 60Canadian Pac...150Ches & Ohio- 71%Chi Grl' Westn.. 9St Paul. 33Den ft Rio Ord. 1Erie. 17%do 1st pf. 25Orand Trunk... 2111 Central .125%.Rand Minea ... 2l¿».

Bonds Continue in DemandInfluenced by steadily climbing pricesfor government war issues, the bondmarket displayed considerable strengthyesterday in view of the trend of stocks.Liberty bonds were active, the fourth4%s moving up strongly on sales ofmore than $1,000,000. Victory notesalso continued to work higher, and thethird 4*4s crossed 93 at one time. Mexi¬can government bbnds also were strong,advancing two points for the 4s and !four points for the 5s. Industrialswere firm, but rails and tractions weredull. Hudson and Manhattan adjust¬ment income 5s established a new highfor the movement at 46.
. «

Paris Market Dull
PARIS, September 20..Trading wasdull on the Bourse to-day. Three percent rentes, 56 francs 10 centimes;exchange on London, 52 francs 50 cen¬times; five per cent loan, 81 francs 45centimes. The dollar was quoted *t14 francs 13 centime«.

In Wall Street
Reaction Attracts Buying

Brokers who had been advising their
clients to hold aloof from the market
while the price trend was upward re¬
ported yesterday tome substantial buy¬
ing orders from persons who thought
that the reaction of the last few dayshad gone about far enough, at least
for the present. These interests have
believed for several weeks that the

| great bear market of the last two
years was ended, but held that the
advance in several issues had been too
speculative to be maintained. The
basic factors in the financial situation
which favor a rise in the security mar-
ket were held to be low interest rates
and a demand for stocks with high

¡ income yields; prospect of a fourthj cut in the Federal Reserve rediscount
rate; expected action by the recon-
vencd Congress on the railroad and
tariff bills; expected recognition of
Mexico in the near future, and the
assurance of easy money because of
the $220,000,000 of government funds

\ now on deposit in the New York b.^nks.

Washington Gossip
Among the bits of gossip that

reached trre financial district from
Washington yesterday and were re-
told in one commission house were
the following: In a short time Russia
will be back in the world's markets;
should a decision be reached to recog-
nize the Mexican government action
will be taken simultaneously by the
United States and Great Britain; a
soldiers' bonus bill will have been
passed by 1922; such pressure is be¬
ing brought to bear for a reduction in
freight rates on heavy goods that the
Interstate Commerce Commission will
decide to reopen hearings on this
matter.

Guaranty Trust Stock Recovers
Bids of 184 for Guaranty Trust stock

yesterday called attention to the re¬
covery in these shares in the last two
weeks. Transactions around 147 were
reported at that time, when the direc¬
tors' probable dividend action was in
doubt. Declaration of dividends on a
12 per cent basis served to encourage
holders, and it is said that little stock
is now available below 190. In fact,
firms report that all bank stocks are
scarce.

American Sumatra Tobacco
American Sumatra Tobacco directors

are expected to meet within the next
ten days for dividend action, and judg¬
ing from the present selling price of
the common stock it would not be sur¬
prising if a cut in the present divi¬
dend rate of 8 per cent were ordered.
In connection with the forthcoming
meeting Hornblower & Weeks said:
"We are reliably informed the stock
will be placed on a $4 dividend basis."
Last April the quarterly dividend on
the junior stock issue was reduced
from 2% to 2 per cent. The annual
rate of 10 per cent had been paid dur¬
ing 1919 and 1920.

Kansas City Southern
Kansas City Southern directors met

yesterday and declared the regular
quarterly dividend of 1 per cent on
the preferred stock. There had been
some talk of dividend payments on the
common because of the improvement
in the road's earnings, and such action
would seem to be justified by the show¬
ing for the eight months ended Au¬
gust 31, when about 6% per cent was
earned above the preferred dividend
requirement. The company, however,
has issued statements urging stock¬
holders not to be too optimistic con¬
cerning the application of surplus to
dividends owing to the fact that an
extensive double tracking program is
contemplated, as well as improvements
of other kinds. This, however, would
be sound railroad policy and should
redound ultimately to the benefit of
stockholders.

Goodyear Bond Drawing
To-day the first semi-annual drawing

for sinking fund retirement of the Good-
year Tiro and Rubber Company first
mortgage 20-year 8 per cent gold bonds
is scheduled to take place. The mortgage
securing the issue provides for the re¬
tirement of the entire amount of $30,-
000,000 of the bonds outstanding by
drawing by lot of $750,000 on each in¬
terest date, beginning November 1,
1921. The first $750,000 drawing is
being made at this time to make pos¬
sible the advertising of the lucky num¬
bers well in advance of the date on
which they are to be retired. These
bonds were offered early in the year
at 99. They sold in the market yester¬
day at 103.

Cotton Rise Checked Again
Cotton is having a hard time to stay

above the 20-cent level. Monday's
sharp upturn of from IY4. to 1% cents
a pound was followed by another rise
of about */£ cent yesterday before the
tide turned, and then the selling car¬
ried quotations below Monday's closinglevel. December contracts, which
ended the day Monday just below 20
cents, opened slightly above this figureand ran up to above 20% cents, only
to fall back below 19% cents at the
close. Sentiment |n favor of 25-cent
cotton is not so widespread now as
it was earlier in the month, when the
present upward swing got under way.It has become fairly certain in the
mean time that the trade will be slow
to follow such a sharp advance, and
many observers fear that consumers
will refuse to pay the higher pricesfor goods that would be necessitated
by 25-cent raw cotton. A small cropalone would not keep prices up if con¬
sumers refused to buy finished goods,it is contended. In fact, it begins to
look as if plenty of cotton will come,
out on every advance above the 20-
cent level.

Final Cotton Condition Report
Cotton prices will be subjected to

wide fluctuations in the next week or
ten days while traders rearrange theiri accounts in preparation for the final! government report, due October 3, giv-ing the condition on September 25.Private advices from the South willbe watched with unusual care because
of recent wide movements, and it would.j not be surprising if there was con-! siderable profit taking in the mean-time. The forthcoming report will bemade on the same day as the Censusj Bureau's report of cotton ginned. InI December an estimate of total produe¡ tion of cotton will be made. On Oc-tober 8 the government will issue its
next general crop condition and pro-duction estimate report.

Improvement in Paper Trade
\ The American Pulp and Paper Asso¬ciation, in a recent bulletin, states thai
recent developments indicate that aturn for the better is in evidence irthis industry. "Resumption of operations," says the bulletin, "by some olthe high grade mills on a broad scaleis reported from various sections olthe country. Following the recent ancvarious individual downward revision!in price of high grade paper, liquidation is apparently complete in the writ¬ing, book and cover paper markets, and
as a result buying is increasing. Whilithese prices may not have returned tttheir pre-war level, they are down ttbed-rock so far as costs are concerned.'

South Porto Rico Sugar
The special meeting of stockholderiof the South Porto Rico Sugar Companjscheduled for to-morrow to act on th«proposed increase of $6,000,000 in preferred stock will be adjourned again, i

was sai-1 yesterday, because the injunction to restrain the stockholders fronacting still stands. Vice-ChancelloiStevenson, of New Jersey has so fa:failed to hand down a decision in thi
case, which was halted when John Enright, a stockholder, obtained the injunction. There will be another delà«of two weeks, i% is believed.

Exempt from the
Federal Income Tax

$80,000
Yorkville, S. C
School District 6»

Due Sept. I, ¡941
This School District inchuUthe Town of York, the jud?rial seat of York County anais located in the rich Piedmont tobacco section of thlState. ".

Legality of the issue hitbeen passed by the SupremeCourt of the State of SouthCarolina.

Approving opinion of C. B. Mm»!^
Price to yield 6.20-V

Spitzer, Rorick
& Company

Established 1871
Equitable Bnüding, New York

ToIedo Chtc^

$50,000

Louisville & Nash.
Southern

Joint Monon. Coll. 4$
BUB JULY 1, 1J53

These bonds are a jointobligation of the Louisville& Nashville and the South,
ern Railway and are se¬
cured by over 75% of the
Preferred Stock and over
90% of the Common Stockof the Chicago, Indianapo¬lis & Louisville Railway,
over which road the Louis.'
ville ¿\ Nashville gains its
entrance into Chicago.

7154 & Int.
To Net About 6.05 ro

R.W.PRESSPRICH
Sew York .*» W. JoknMunicipal and Railroad Bondi

Our
Selected List

of

Municipal Bonds
will be valuable to those who
have funds for

October Investment
Municipal Bonds are exempt
from all Federal Income Taxes
and at present are selling at
lower prices than have pre¬
vailed for many years.

Ask for Circular A-12 Jweriii-
ing selected issues yieldinf
' 5% to 6%%

William R.(pmpton(â
Investment Bonds

14 WaH Street, New York
St. Loul« Chlsaf«
Cincinnati New OfleMM

J.K.Rice,Jr.&Co WlUScli
100 K. W. Bliss < «imtrion
25 First N'at. Bunk of Jersey City
50 General Baking Preferred
25 l>hifrli Valley < <»«l Sales
50 Niles-Itcmont-I'miij Com.
25 N"at. Liberty Insurance
100 Nut. !c« « (oui 2nd Pfd.
100 I*. S. Finishing Com.
50 Victor Talking Much ine

S00 Vulcuii Vet inning Cora.

J.H.Rice,Jr.&Co.Phonea 4000 to 4010 John. 3« Wall St., N. Ï.

r...-'.¦

EDWARD B.SÎVIITH&C0,l
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